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fired Allen S, King Flant, the Monti:
oo llo Nuclear Plant, and the Prairie
Island Nuclear Plant—are ready 1o
perform at full power. With these
plants in operation, we will not have
to rely as much on our older, less
economical plants, and we can cut
down on costly power purchases
from other sappliers,

Construction of new generating
plants requires a tremendous invest.
ment. During the past five vears
NSP, like many other utilities, was
able to generate only about 35 per
vent of its construction funds inter.
nally. However, over the next five
vears we expect that about 50 10 70
per cent of our construction require-
ments will be generated internally
which means we will not have to rely
as much on costly external financing.,

Over the years, our Company has
became the leading energy supplier
in the region. We have earned this
pesition by providing good serviee
through saund planning and efficient
operations, Along the way we have
demonstrated that providing good
service is compatible with our other
impaortant responsibilities such as
protecting the environment,

As we have grown, we have learned
that the challenges like those we
experienced in 1974 will make us a
stronger Company in tne long run,
In the vear ahead, cur directors and
employees are determined to main-
tain our re~urd of good seivice and to
improve our hnancial performagce.

In conclusion, we regret to report
that Pierce H. McDowell, an NSP
director for the past 24 years, died
on Febiruary 14, 1975, He was chair.
man of McDowell Associates, Ine.,
of Sioux Falls, South Dakota, His
distinguished service on the NsP
board included 18 vears as chairman
of the important finance committee
and 18 years as a member of the
executive committee, We will deeply
miss Mr, MeDowell's expertise and
his friendship. .
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' NT CUSTOMERS continued to
use energy wiselvin 1974,

and at the same time the business
recession began to have an effect on
the economy of the L pper Midwest
region. As a result, the slowdown
in electric sales which began in 1973
continued in 1974, Retail electric
sales increased loss than 1 per cent
in 1974 over 1974, This compares
with a 4.5 per cent increase in 1973
aver 1972,

However, there was a moderate
increase in sales in December, 1974,
and earls 1975 indicating a possible
upswing in the growth rate. Present
estimates shaow an increase of about
4 per cent in 1975, Bevond 1975,
electric sales are forecast to increase
at least 5 o 6 per cent per vear un-
til 1980, The increase would result
fram a resumption of construction
activity associated with population
growth, from growth in the outpu
of goods and services (gross national
product) 1o which electric seles are
closely related, and {rom the eco
namic vigor of agriculture and agri-
business in NSP's four-state service
area, Sales may well grow at a faster
rate during this period if more cus.
tomers turn to electricity as their
basic energy source rather than i)
and natural gas which wnay become
relatively scaree,

While retail sales reflected viriu.
ally no growth in 1974, customers
continued to call for increasing
amounts of electncity an the hot.
test and coldest davs of the vear
During a heat wave in July, 1974,
tor example, costomer electric re-
quirements rose to almost 4,000
megawatts — the highest such de.
mand in Company history, NSP
met this record demand with its
major plants and with electricity
purchased from other utilities, Dur.
ing the winter of 1974, customer re-
quirements chmbed to more than
3,200 megawatts, the highest ever
for a winter season. So, despite a

I lectric system
operations
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slowdown in annual kilowatt-hour
sales, customers are still requiring
more electricity on certain davs of
the year which means new generat.
ing plants have to be built 1o serve
these brief peaks in demand.

W hile these peaks in customer de-
mand are not growing as fast as in
the past. the chart an this page
shows that some miaderate growth
is forecast, In view of this modera.
tion, the Company has re.assessed
its building plans. As a result, sev.

eral large generating units have
been delaved which has deferred
expenditures of about $700 million.

The Company is keeping a close
watch on factors which would affect
energy growth in the future. NSP
planners face the challenge of
predicting today what the electric
demand will be eight to ten years
from now since it takes that much
time to license, design and con-
struct coalfired und nuclear electric
generating plants, .



’ HAS ADDED ABOUT 2,500
NSPm«paum of generating
capability in the last five vears 1o
ensure that it customers have re.
liable supplies of electricity, These
new plants also made it possible 1o
retire several old, uneconomical
plants and several that could not
meet new environmental standards.
By the end of 1975, the Company
will have spent about £150 million
tor environmental protection and
improvement at its new and present
facilities, About $67 million of that
amount will have been spent in
1974 and 1975,

The newest addition to NSP's
generating system is the second unit
of the Prairie Island Nuclear Gen-
erating Plant, in Red Wing, Minne.
sata, which went into service in
December, 1974, The 520-megawatt
unit has operated well, and on Feb.
ruary 5, 1975, it reached the 100
per cent power level for the first
time. Prairie Island's first unit,
which went into service in lute
1973, aperated sporadically during
thie fiest six months of 1974 because
of mechanical problems with the
turbine generator In October, re.
pairs were completed which have
allowed the unit to operate smonthly
at the 100 per cent power level,

With the two Prairie Island units
and the Maonticello Nuclear Plant,
which went into service in 1971,
nuclear power now accounts for
about 33 per cent of NSP's jutal
generating capability,

The accompanving table shows
the major generating units which,
are planned based on current esti.
mates of customer demand, The
four Sherburne County units would
be located at a single site in Becker,
Minnesota. Construction on the first
unitis 75 per ceni complete and the
second unit is 30 per cent finished.
The plant, which will burn low-sul.
fur coul, will have an advanced air
pollution control system capable of

New electric
generating plants

Sive of
Mant and it
Location (Megawaiin
Sherburne County | GO
Hecker, Minnesata
Sherburne Counity 2 (0
Sherburne County 3¢ B0
Sherburne County 4% WK
Tvrone Energy Purd *# Mo

Dyrand, Wisconsin

POWER PLANT
CONSTRUCTION SCHEDULE

*Prapoased.  **Propased. Contemplates an 1150 MU unir,
150 MU will be reserved for viker power suupliers.

Tope  Estimated Dute

o st n

¥ uel [ Seryiow

Coul ‘ 1476
S0

Coul jurs

Coal | jung
fHAA

Cogl | 19814

Nucleat 8718 1985

washing 99 per cont of the fiy ash
and 50 par cent of the sulfur dioxide
from the plant’s flue gas,

The third and fourth Sherburne
units were originally planned for a
site near Henderson, Minnesota,
but the Company decided to delay
using the Henderson site and 1o seek
approval to build the units at the
Sherburne site at a saving of 850
million.

Site acquisition, environmental
and engineering studies continue
for the first unit of the nuclear.
fueled Tyrone Energy Park. A sec.

ond Tyrone generating unit, origin.
ally planned for 1983, has been
postponed because of reduced elec.
tric demand.

The Company has also signed a
letter of intent wi the Manitoba
Hydro-Electric Board of Winnipeg,
Manitaba, which could result in
major electrical interconnections
between the two systems, The intor-
connections could provide 600
megawatts of power to Northern
States Power Company each sum.
mer over a l3.vear period. A final
‘ontract has yet 1o be signed. @
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' EyEsves from NSP's gas utility

R operations were almost 884
million in 1974, up about 11 per cent
over 1973, Sales to gas heating cus.
tomers increased 5.7 per cent in
1974 over 1973,

The Company had adequate sup-
plies of gas to serve its residential,
small commercial and small indus-
trial gus customers in 1974, NSP
expects to be able 1o supply these
present customers and to continue
to add new residential and other
smallvelume users in the foresee.
able future.

This is possible because facilities
have been and are being built to store
excess natural gas in the summer for
use in winter when heating demands
are greatest, As part of this effort, a
$16 million liquefied natural gas
storage facility is being built near
St. Paul for operation in late 19;5,

(yas utility
operations

It will have a storage capacity equal
to 2 billion cubic feet of natural gas,

Under contracts with it« two pipe.
line suppliers—Northerr Natural
Gas Company and Midwestern Gas
Transmission Company—NSP can
draw up to 317 million cubic feet of
gas per day during the winter heating
season. Another 160 million cubic
feet per day is available from NSP's
storage Lacilities for & total capability
of about 477 million cubic feet on a

given dav. The mai.mum daily
demand for the 1973.74 heating sea-
son was 365 million cubic feet.

The Company is unable to accept
new customers using large amounts
of gas on a continuous basis, NSP's
major pipeline natural gas supplier,
Northern Natural Gas Company, has
also informed the Company that
after 1978 there will no longer be
natural gas available for largevolume
interruptible customers, .

Research

WO MAJOR research projects in.
T\ olving coal have been an-.
nounced. In one project, \SP will
join with the U8, Office of Coal Re-
search und Foster Wheeler Energy
Corporation in an eflort 10 produce
gas from coal for use in generating
electricity. The use of this gas for
electric generation offers potential
cost benefits, energy savings and
environmental improvements, NSP
will provide its Lawrence Generating
Plant, near Sioux Falls, South Da-

kota, for the test facilities, which
will begin operation in 1979,

A second project is aimed at find.
g a practical, economical means of
recovering small, glass-hike bead-
from coal ash, The beads— called
cenospheres—could eventually be
used as a partial substitute for resin
in the manufacture of plastic o= as
an insulation or fire-proofing mate.
tial. A small experimental machine
designed 1o recover the cenospheres
and other ash ingredients such as
lampblack and iron, will begin oper.
ation early this vear. NSP coal ash
is also being used as a substitute for
cement an concrete,

Work continued on a variety of
other research projects in 1974,
including an effort to determine
whether warn water discharges from
power plants could be used to heat

and cool greenhouses, In addition.
at NSP's Monticello Nuclear Plant,
the National Water Quality Labora-
tery, under the direction of the U8,
Environmemal Protection Agency,
began a research project to study the
effects of warm discharge water on
fish.

In 1974, the Monticello Plant was
equipped with a new system 1o fur.
ther reduce radiosctive emissions to
the atmosphere, The system, which
was designed for NSP, is the only
ene of its kind in the country,

The Company continued its sup.
port of a national effort 1o develop
the country's first commercial nu-
clear fast “veeder reactor. NSP's
Wisconsin Company supported
energy storage research and fusion
reactor design research at the Uni.
versity of Wisconsin, .

;
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NORTHERN STATES POWER COMPANY | MINNESOTA AND SUBSIDIARIES

STATEMENT OF INCOME

o pages 16 and 17

12

OPERATING REVENUES
Electric
Gas
Telephone and heating
Total aperating revenues

OPERATING EXPENSES
Fuel for electric generation
Purchased and interchange power
Gas purchased for rosale
Other operation
Maintenance
Depreciation (Note 1)
Praperty and general taxes
Income taxes (Notes 1 and §)
Totul operating expenses
OPERATING INCOME

OTHER INCOME
Allowance for funds used during construction
Miscellaneous .
Total other income
TOTAL INCOME
INCOME DEDUCTIONS AND NON. (IPLR ATING TA\FS
INCOME BEFORE INTEREST CHARGES

INTEREST CHARGES
Interest on longterm debt
(rther interest and amortization
Total interest charg.»

NET INCOME k-
"REFERKED STOCK DWIDLNDS

EARNINGS AVAILABLE FOR COMMON STOCK

AVERAGE SHARES OF COMMON STOCK OUTSTANDING (000" )
EARNINGS PER SHARE ON AVERAGE SHARES :

Year Ended December 31
l"ll ety
“(Thousands of dnlhn)
$456 278 $388 409

#3 583 75 106
1976 A
TS0 83T 467 961
79 00} 65 082
42 511 30 684
45 046 39519
8] 625 74619
31 053 30 845
61 680 49 542
64 690 53 679
36 133 27 458
‘80 739 378 228
106 098 8o "“
24 923 29 320
_ 239 110
Tareh2 30511
133 360 120 244
2 316 1 851
131 044 118 293
53 538 47 008

8 597 3975

62 135 50 983
68 909 67 410
13 082 11 946

$ 55827 8§ 55 464
1 OEIINEIRAT =~
23 233 2] 289

$ 240 § 28



STATEMENT OF RETAINED EARNINGS e D

1974 1973

STATEMENT OF CHANGES IN FINANCIAL POSITION




BALANCE SHE




T R R O R R R R R R R REERE

NORTHERN STATES POWER COMPANY | MINNESOTA AND SUBSIDIARIES |
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SCHEDULE OF CAPITALIZATION | December 31

?
l
| SHAREHOLDERS' FQUITY
; Common stock
r Authorised 30 willion shares of 85 par value each. Outstanding 1974~ 25,316,960 shares.
I" 1978~ 23,006,900 shares (including 4,927 shares subsoribed)
. Premium on common stock (Note 20
; Retained enrnings (Note 5)
Tetal commaon stook equity
; Cumulative preferred stock
) Authorized 8.5 million shares of $100 par value sach
' B4.60 series, 275 000 shares §f 27 MO § 700 series, 200 000 shares 20 000
1 #.08 series, |50 000 shares 15 000 BRO series, 250 000 shares 25 000
: 810 sories, 175 00 shares 17 500 7 84 paries, 350 000 shares 45 000
' A series, 200 000 shgres 20 000 Toral 205 000
| b 16 weries, 100 000 shures 10 000 10,46 seties, 250 000 shares 25 000
; 4,50 sevies, L0 000 shigres 15 0bo Tatal i}i_ﬂ_(_'o&)
| 080 weiies, 200 000 shpres 20 000 STl
| Preminm on proferted stock  Noe D
' Tutal preferred stock
| LONGTERN DERT
Y Firei Mortgage Bonds Minnesots Conipany
- Series due 1075, 217 § 74 000 Series due 1997, 6145 40 000
1 neries due 1UTH, 4 10 000 Series due 1998, 6% % 45 000
| Series doe 1970, 245 15 000 Setles due 19009, A% 45 000
: Series due OB 3% 21 boo Series due 2001, B 50 000
Series duc 1984 5 20 000 Sories due 2001, 8% &0 000
j Series duc 1986, 145 15 000 Sevies due 2002, THY 50 000
: Series dur |98, 4 10 000 Series due 2008, T1% . 50 000
; Series due 1900, 4% a5 0" Toral ’mm
Series due 1961, 4147 20 000 Saries due 2004, B 5 000
: Seties due 1992, 4% % 15 000 Series due 2004, 7.96% 35 000*
: :m- 3.« :rm, t;|'. 1.'. x:(k'? Loss due within one year (75 0DD)
Series due 1995, 647 50 000 %01 £00
Series due 1096, 5745 45 000 Tue 1B
First Martgage Honds Wisconsin Company
(less curtent sinking flund requirement of $650,000 and $640,000 and additional reacquired bonds
of 800,000 snd $476.000 gt Decomber 31, 1974 and 1972, respectively) 1974 1978
Series due 1977, 257 , § 13657 § 12753
Series due 1979, 3% 7502 7308
Series due 1967, 455 8214 B 285
Series due 1994, 4145 13 466 13 568
Series due 1999, 94 % 0491 9 600
Series due 2000, THY 29 650 30 000
Total : $ Bl THO § B2 544
£ Guaranty egreements Minnesots Company*
, ’ Series due 2003, §5.49% § 7600
Series due 2008, 5 05% 28750
Towl § 36 150
f=msge ste 2
Miscellaneaus long term deobt
Unamortised discount and gremium on long term debt
Total long term debt . .

ALl utility property, except for minot exclusions, is subject to the lien of the indentures of
the Company and the Wisconsin Compeny relating to their first mortgage bonds.
*Pallution contral financing at average interest rates and due in installments at various
dates begiuning in 1987,

L R R R R R R R B TR T RN AR BT B R RRRIOOSI=

74 1973
bdﬂn)
$126 585 $115 085

235 516 206 766
190 865 180 914

$552 9066 8502 765
p o

$205 000

$230 000

. . B ..
$230 The 8205 509

$666 500 "

2701 500
Bl 780 B2 544
36 850 36 350
8 256 3 B85
1754 1 654

e ———

9524640 4790 833

o See Notes to Financial ;
Swatements on pages 16 and 17. .
&
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Notes
TO
FINANCIAL
STATEMENTS

LoSEMMARY OF ACCOUNTING
POLICIES

Svatem of Accounts—The accounting
recards of the Company and the Wis.
consin Company are maintained in
accordance with the uniform system
of nccounts preseribed by the Federal
Power Commission and adopted by
the Public Service Commissions of
Wisconsin and North Dakota, which
systens are the same in all material
N‘l'u‘('l»

Principles of Consolidation -~ All signifi-
cant subsihiary companmies have boen
included in the accompanying con.
solidated financial statements.

Unlity Plant and Retirements— U nility
plant is stated at ariginal cost, The
cost of additions to utility plant in.
cludes contracted wark, direct labor
and materials, allocable overheads,
and allowance for funds used during
comstruction. For the Company, the
rate for allowance for funds used
during construction was 7'% per cent
effective November 1, 1969 and 8 per
cent eftective July 1, 1973, For the
Wisconsin Company, the rate was
7 per cent,

The cost (actual or estimated) of
unite of property retired, sold, or
otherwise disposed of, plus removal
costs less salvage, i« charged 10 the
accumulated provision for deprecia.
tion and amortization. Maintenance
and repair costs and replacement and
renewal of items determined to be less
than units of property are charged 1o
Operaling expenses,

Certain pollution contral facilities
are leased or purchased from various

16

municipalities which have issued
wllution control revenue bonds to

ance these facilities, The cost of
the facilities and the related debt have
been recorded in utility plant and

long-term cebt, respectively.

Deepreciation, Amortization, and Income
Taxes—For financial reporting pur-
poses, ciation is ted on the
straight-line method based on esti.
mated useful lives of the various
classes of property. Such provisions
as & percentage of the average balance
of depreciable property in service were
.51 per centin 1974 and 3.43 per cent
i 1978 The cost of nuclear fuel, ad-
justed for estimated net salvage, is
amortized 10 fuel expense based on the
BTU's of energy expended. Nuclear
fuel amortization was $4,301,000 and
$2L000 10 1974 and 1973, respectively.
For income tax purposes, the Com.
pany uses liberalized depreciation
methods and the class life system
tincluding ADR). Deferred accounting
for the reductions was used and there-
fore net income was not affected.

Iuvestment Tax Credit--"The Company
uses the live-vear average flow through
method and the Wiseonsin Company
uses the direet flow-through method
of accounting for the investment tax
credits under the Revenue Act of 1962,
For the investment tax eredits under
the Revenue Act of 1971 the Compan y
und the Wisconsin Company flow
through the credits to income ratably
over the estimated life of the property.

Revenues—Customers” meters are read
and bills retdered on a evcle basis.
Revenues are recorded for the account.
ing period during which the meters
are read,

Contributions i Aid of Construction
(CTAC) < Effective Januvary 1, 1974,
the Company reclassified its CIAC to
utility plant and to accumulated pro-
vision for depreciation in accordance
with & revision of the Federal Power
Commission Uniform System of Ac.
counts, Future CIAC will be credited
to utility plant when received,

2 PREMILM ON COMMON AND
PREFERRED STOCK

During 1974 premium on common

stock increased $28,750,000 in con-

nection with the sale of 2,300,000

shares of common stock and increased

$40,5.4,000 in 1973 in connection
with the sale of 2,092.451 shares of
common stock. Premium on preferred
stock increased $275,000 in 1974
in connection with the sale of 250,000
shares of preferred stock,

5. SHORT-TERM BORROWINGS AND

COMPENSATING BALANCES
The Company and subsidiaries had
bank lines of eredit w;gmng
$66,375,000 and $58,900,000 at
December 31, 1974 and 1973, respec.
tively. The Company has compensat:
ing halance arr 15 in support of
such lines of credit and substantially
all cash shown on the balance sheet
is considered compensating balances.
These credit lines make short-term
financing available by providing hank
loans and back-up support for com-
mercial paper. Bank loans ar. made i
the prime rate of the lending bank at
the time of the loan.

The average effective interest rates
on the aggregate short-term borrow.
ings (bank loans $18,734,000 and
$17.595,000, and commercial paper
£60,024,000 and $34,331,000) were
about 10.2 and 9.8 per cent at
December 31, 1974 and 1973, respec.
tively. During 1974 and 1973 the high
est aggregate shoittenm borrowings
were §112,600,000 and $84,600,000,
respectivelv. Average aggregate “hort.
term borrowings, outstanding durin
1974 and 1973, were $62,700,
and §42,90%,000, respectively, with a
weighted sverage effective interest cost
(computed on a daily basis) of about
11} and 8.2 per cent, respectively. The
compensating balance arrangements
waumnrrun the above effective
interest costs by about 1 percentage
point,

L LONGLTERM DEBRT REFINANCING

The Company presently plans to
refinance the first mortgage boads,
series due October 1, 1975, 2%% of
£75.000,000 with other securities,

5 RESTRICTIONS ON RETAINED
EARNINGS

The Company's Articles of Incorpo.
ration provide for certain restrictions
on the payment of cash dividends on
common stock. Retained earnings at
December 31, 1974 and 1973, were
not restricted as to payment of cash
dividends on common stock,
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At December 31, 1974, the Company
and subsidiaries had major commit.
ments aggregating approximatels
$421,000,000 under contracts in con-
nection with construction programs.

The Company has coatneu?o: the
purchase of coal, natural gas, and oil,
and also has a contract for delivery of
BTU's of energy for the operation of
its Monticello nuclear power plant.
The nuclear fuel lease pavments are
charged 1o fuel expense based on the
BIU s of energy expended.

Rentals (including nuclear fuel
burn-up expenses of $5,204.000 and
£5,560,000 charged 1o fuel expense)
were approximately $5.300,000
‘.'l!’ ‘“.-“"L“"“ for W'.'i and 1974,
respectively

Minimum lease commitments as of

BOINCOME TAX EXPENSE

December 31, 1974 under all non.
cancelable leases (principally lease of
nuclear fuel) are approximately as
follows: 1975, §9,900,000° 1976,
$10,500,000; 1977, $9.000,000; 1978,
£9,400,000; 1979, $9,700,000; 1980.
1084, $46,600,000; and after 1984,
$2,500,000 The minimum lease com.
mitments for nuclear fuel are based on
the estimated usage and the escalation
of the contract price using the latest
whalesale commaoditivs nrice index.
The present value of munimum lease
commitments at Decenber 31, 1974,
with respect to noncapitalized financ-
g leases (as defined by the Securities
and Exchange Commission), is less
than fiv e per cent of the Total Capital.
Lzation n} the Campany. The impact
on net ineome f noncapitalized financ.
ing leases were capitalized, related

The toral income tax expenise was less than the amount computed by applving

the Federal income tax statutory rate of 34 per cent to net income before income

tax expense. The reasons for the difference are as follows;

Tax computed at statutory rate

Increases (decreases) in tax from:

State income taxes, net of Federal income tax henefit
Allowance for funds used during construction
Overhead costs capitalized - deducted currently

Investment tax oredit on plant additions
Investment tax credit adjustments — net

Mher— nat
Tutal income tax expense

Income tax expense 1= comprised
of the following:

Charged to operations:
Current tax expense
Deferred tax expense

Investment tax credut adjustments - net

Totul

Deferred tax expense imcloded in depreciation expense

Charged to income deductions
Tatal income tax expense

Deferred income tax expense is comprised of the following:
Eacess of tax over hook depreciation —net

Remaoval expense
Total

assets amortized on a straightine
hasie and interest cost on the
hasis of the outstanding lease liability,
1# less than three per cent of the aver.

¢ net income for the most recent
:h‘m years.

7. PENSION PLANS

The non-contributory funded pension
plens cover substantially all employ-
ees. Pension costs are determined
under the aggregate cost method using
market value of wssets of the trust
fund. Contributions, equal to the pen.
sion costs acerved, made to the trust
fund were $7.817,000 for 1974 and
$7,213,000 for 1973, The actuarially
computed value of vested benefits at
December 31, 1974, exceeded the total
of the pension fund by approximately
$21.300,000,

1974 1978
(Thousands of
dollars)

$51 790 846 514

34978 2794
(11 963) (14074

(4 407) (4878
{7931) (10724

6 654 9 526

__ 8% s

$39 000 $29 495

=L et p———- =4

_Federal =~ State Total
1974 1973 1974 1978 1974 1973
$(2060°*$(5158°*8 1000 § 226 $(1069) §(4932)
24 482 1B 058 6 066 4706 30548 22 764
6 054 9 526 6 654 N 9_ §26
29 067 22 426 7 066 4932 36133 27 358
17.8 1192 389 308 2127 1 500
31508 195 138 746 647
$11 356 Q?;L_?_i $ 7650 § 5374 !_3}006 £29 495
crdeas e BSLTIT 828 179

......... 898 1 085

................. $32675 $24 264

*The 1974 current Federal incame tax expense as shown abicve is after giving effect 1o 87,931,000 of investment tax eredits,

including $4.700,000 carnied back to priar years, An additional §1,7

000 of 1974 mvestment tax credit will be carried

forward Lo subsequent voars and has not been recorded. The cnrrent tax expense for 1973 is after giving effect to $10,724,000
of investment tax credits, including $8,000,000 carried back to prior vears.
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NORTHERN STATES POWER COMPANY | MINNESOTA AND SUBSIDIARIES

10 YEARS OF PROGRESS | Statement of Income

1964

Operating Kevenues

Elects 278 ) | 36 117 87 291 56 267 352 $104 364

516 ’ 17 208

3691 | 2724

STATEMENT 0}
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